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On the cover... 


The woodcut is one of the earliest known depictions of the milling process. The Swiss painter 
and engraver, Jost Amman, in 1568 included it in his series “True Descriptions of All Earthly 
Trades.” The illustration is one of several hundred in “Flour for Man’s Bread,” a volume on 
the history of milling by Dr. John Storck and Walter Dorwin Teague with introduction by 
James F. Bell. It is to be published this year by the University of Minnesota Press, through the 
cooperation of General Mills. 
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THE HISTORY OF GENERAL MILLS began 100 years ago when Austin Sperry started a little mill at Stockton, California. 
Sperry ground wheat into flour and made feed for the horses and mules that pulled wagons from the gold fields. The flour 
business in those early days was full of challenge. It was not uncommon for miners to exchange gold dust for flour. 
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Harry A. Bullis 


Leslie N. Perrin 


To Our Stockholders and Employees: 

Net earnings during the twenty-fourth year of General Mills, Inc. were 
$9,549,466, as reported in detail on page 16. This compares with $11,520,508 for 
last year. Earnings per share of common stock were $3.94, a decrease of 98^ under 
the $4.92 reported a year ago. 3 

| 

Federal income taxes at $11,524,000 for the year represented almost 55% of * 5 * 

pre-tax income. Total direct taxes in support of various local, state, and national 
governments were $14,799,087, approximately $7.05 per common share. 1 

The dollar volume of sales reached a new high, aggregating $468,864,838, an 
increase of 7 J4% over the previous year, although over-all physical volume did not : 

improve to that extent. The unit sales of all activities were up moderately, except i 

flour, soybean products, and home appliances. Products manufactured for defense j 

agencies by the Mechanical Division were approximately double those of the vfa 

previous year. i; 


2 



The following are excerpts from “Flour for 
Man’s Bread,” a history of milling written and 
documented by John Storck, Ph.D. and Walter 
Dorwin Teague, introduction by James F. Bell. 
To be published in Sept., 1952 by the University 
of Minnesota Press, Minneapolis (400 p., $7.50). 



AURIGNACIAN STONE 
from LaCombe, France (about 
75,000 B.C.); typical of earli¬ 
est pounding and grinding im- 
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In the food industry, earnings per dollar of sales are characteristically small 
but the company’s return during 1951-52 of 21 was lower than usual. The infla¬ 
tionary forces which augmented the dollar sales affected costs in an even greater 
degree, whereas selling price increases were limited by OPS regulations in some 
categories and by severe competition in others. 

Total dividends amounted to $6,512,539, consisting of dividends on preferred 
stocks at required rates and on common stock at $2.00 per share plus a year-end 
extra of 50fh Earnings in excess of dividends, totaling $3,036,927, were reinvested 
in the business. 

The cost of wages and salaries (including provision for retirement benefits) 
continued to increase. They totaled $57,562,000 during the year just ended, an 
increase of $6,507,000 over the previous year. 

We believe that despite the difficulties of the year just ended, the company 
has strengthened its fundamental position. Our products have been improved. 
Vigorous research has been continued. There has been no abatement of advertising 
expenditures in the endeavor to acquaint the American public with the quality 
and convenience of the company’s products. Physical facilities continued to be 
modernized and adjusted to the needs of the business. The financial position has 
been maintained. We are confident and optimistic about the future. 



May 31,1952 



RUBBING STONE and shallow 
Magdaltnian mortar Jrom Ve'gere Valley, 
France {about 25,000 B.C.); a notable 
advance, yet capable of grinding only small 
quantities of grain. 



MORTAR Jrom Legash, Babylonia 
{about 2150 B.C.). An inscription on its 
rim names its owner, Anannatum I, and 
includes the symbol SE meaning Wheat. 
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How the General Mills Sales Dollar was divided last year 



The Year in Brief 


Received from the sale of products and services. 

Goods and services purchased from others, amounts set aside for depreciation, 

and adjustment of allowances. 

Wages, salaries and retirement benefits. 

Taxes. 

Net earnings. 

Dividends paid. 

Earnings in excess of dividends. 

Net earnings—per dollar of sales. 

—per share of common stock. 

Taxes per share of common stock . 


Fiscal Year Ended 


May 31, 1952 
$468,864,838 

386,953,627 

57,562,658 

14,799,087 

9,549,466 

6,512,539 

3,036,927 

2 . 0 ? 

$3.94 

7.05 


May 31, 1951 
$435,947,827 

357,047,373 

51,054,685 

16,325,261 

11,520,508 

6,483,738 

5,036,770 

2.6? 

$4.92 

7.90 
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EGYPTIAN STATUETTE of Mb- 
timpet, daughter of Hanupkau, grinding 
grain on a saddlestonc (from about 2500 
B.C.). 


8 TREE TRUNK MORTAR from 
Swiss Lake Dwellers (about 1500 B.C.). 
Implement, found also in Africa and 
America, permits full-arm pounding stroke. 
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General Mills Today 

It was a year of challenge, in which the stresses of the defense 
economy were matched with the largest sales total in General 
Mills history. The result, after heavy taxation and higher costs 
common to most industry, is an organization realistically 
attuned to the demands of tomorrow. General Mills enters its 25th year of corporate 
existence with a 100 year predecessor company heritage of increasing service to the 
customer, an equitable return to the share owners, and opportunity for employees. 
The year’s results made significant contributions toward that policy. Notable gains 
occurred through a sharpening of the merchandising tools, product improvement, 
new facilities and continuation of the broad diversification plan. 



MANAGEMENT 

he top management news of the 
year concerned the retirement of 
President Leslie N. Perrin effective 
May 31,1952 and the election of Charles H. 
Bell to succeed him. Mr. Perrin served as 
president since January 1,1948. He continues 
on the board of directors and the executive 
committee. 

The board of directors on May 26 elected 
Mr. Bell to the top operating post effective 
June 1. The new president brings to his job 
a wealth of practical experience in General 
Mills. He joined the company in 1930, served 
for three years in various mills, then moved 
into grain, grain accounting, general account¬ 
ing and statistical auditing. He became a 
grocery products salesman in 1934, a sales 
promotion manager in 1937. In 1946 Mr. 
Bell was appointed research-production co¬ 
ordinator. He is a director and since 1950 
was executive vice president of General Mills. 


WORK SAVING DEVICES 
appear. Primitive techniques included 
use of bent sapling to help raise and 
lower a heavy pestle. 


FOOD DIVISION 
eneral Mills is primarily a food pro¬ 
ducing and distributing company, 
as the name of its top operating 
division implies. Here are centered the gen¬ 
eral flour operations responsible for servicing 
the needs of our number one volume cus¬ 
tomer, the American baker. The grocery 
products sales organization moves the family 
flour and assorted package food products to 
the points of sale on grocers’ shelves. For¬ 
mula feed, farm service stores, export flour 
and durum products round out this activity. 

Grocery Products 

Notable product improvement occurred in 
Wheaties. A new manufacturing process pro¬ 
duces flakes that are larger and more uni¬ 
form in size and color. Similar improvements 
occurred in Kix, the ready-to-eat com cereal. 
These changes, plus a new quality control 
factor introduced into the principal ingredi- 


GREEK PUSH MILL (about 500 
B.C.) with dressed grinding surface, 
hopper in upper stone and handle for 
working it back and forth. 
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ent for Cheerios, the ready-to-eat oat cereal, 
provided the customer with the finest break¬ 
fast foods in General Mills’ history. 

Grocery products merchandising noted an 
aggressive year. On the cereal front, there 
were national contest promotions such as 
the $25,000 Wheaties stock award and the 
Cheerios “America is Great” contest. For 
homemakers, the Bisquick Velvet Crumb 
Cake promotion made advertising and news 
headlines from coast to coast. The new 
Colorvision Cake featured Betty Crocker 
PartyCake Mix, Softasilk Cake Flour or 
Gold Medal “Kitchen-tested” Enriched 
Flour. It uses fruit flavored gelatin in cake 
and icing. 

The Betty Crocker cake mixes maintained 
a position of quality, prestige and leader¬ 
ship in a field notable for sharp competition 
and a multiplicity of brands. 

Important strides were made in the com¬ 
pany advertising program, particularly in 
television. At the year’s close the company 
sponsored three major TV shows: “Bride 
and Groom,” “The Lone Ranger” and 
“Trouble with Father.” 

“Betty Crocker”, our home service per¬ 
sonality, made her debut in five television 
on “Star Matinee” with the assistance of 
home service staff, members. The Betty 
Crocker Picture Cookbook continued to 
grow in popularity with two million copies 
printed. Two supplements to the cookbook 
were produced during the year. They are 
“So You’re Serving a Crowd,” a guide to 
volume cookery, and “Dinner for Two.” 

Service to the Bakers 

Sales responsibility changes resulted in an 
intensified selling and service program for 


bakers. Competition continued razor-keen, 
reflecting the imbalance between potential 
supply and available demand for flour. Ag¬ 
gressive service-type promotions were con¬ 
tinued, among them the well-established 
Valentine’s Day and Mother’s Day cakes. 
New aids to baker selling were introduced 
including the Maple Pecan, Marble and 
Chocolate Creole Chiffon cakes. Brown ’n 
Serve baked goods continued to be an im¬ 
portant feature for many customers. 

Export Flour and Durum 
Export volume showed an increase for the 
year as did sales of durum to the growing 
macaroni industry. Sales programs for both 
activities were realigned diming the year. 

Formula Feeds 

Larro “Farm-tested” formula feeds recorded 
significant new gains during the year. Mer¬ 
chandising operations were stepped up, the 
area of distribution expanded and important 
new integration achieved between the prod¬ 
uct of the Larro Research Farm and the 
field sales force. 

The goal of formula feed merchandising is 
to achieve for the farmer higher meat pro¬ 
duction at lower net cost. Currently the 
farmers’ interest in converting feed grains 
into animal protein is buoyed by the unprec¬ 
edented meat appetite of the American 
people. These factors combine into an en¬ 
couraging future prospect for feed sales. 

Increased advertising and sales promo¬ 
tions made the Larro brand name better 
known. A new feed authority was created in 
the personality of Steve Carter. This name 
will appear in Larro advertising and will 
counsel farmers on feeding problems. 



LEVER MILL found at Olynthus, 
Greece ( 4th Century B.C.). Its arc-like 
motion gave rise to fiat mills using full 



HOURGLASS MILL, probably of 
Greek origin prior to 4lh Century B.C. 
One of earliest grinders to use full rotary 
motion; often turned by animals. 
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Farm Service 

A modern formula feed production unit is 
nearing completion at the Farm Service store 
in Miami. What was formerly a separate 
division was consolidated imder the Food 
Division for integration with other feed mer¬ 
chandising operations. 

Purity Oats 

The Purity Oats mills in Minneapolis and 
Keokuk, Iowa, process the basic ingredient 
for Cheerios and rolled oats for private brand 
and regional distribution. Produced for the 
first time was an oatmeal concentrate with 
specialized medicinal and food uses; it is 
sold under a private label. 

Grain 

Grain operations were beset by unusual prob¬ 
lems during the year. The markets were 
aggravated by the wet harvest and govern¬ 
ment export policy. 

At this writing the outlook is for a large 
1952 winter wheat crop. Even if the spring 
wheat crop is but average, total domestic 
supplies for the next crop year should closely 
parallel those of the past six years. With 
average or better corn and feed grain pro¬ 
duction, however, government support levels 
may become the dominant factor with 
respect to grain prices. 

CHEMICAL DIVISION 
he action of the Office of Price Sta- 
HBwn bilization in imposing price controls 
bbEiSBh on soybean products disrupted the 
entire industry midway in the fiscal year. 
As a result our operations at the Belmond, 
Iowa, soybean oil and meal plant were 
affected. 


QUERN, a hand-rotated grinder most 
common among early rotating implements. 
Example is from pre-Roman 1st Century 
Sussex, England. 


Greater integration between the division 
and formula feed operations will be possible 
as a result of a new soybean processing plant 
and refinery at Rossford, Ohio. It began 
operations in May, 1952. 

At the close of the year a new amine unit 
at Kankakee, Illinois, was in operation under 
supervision of the Research Laboratories. 
Its products will be used in the refining of 
mineral ores and other industrial applications. 

MECHANICAL DIVISION 

utput was double that of the pre¬ 
vious year, largely because of gov¬ 
ernment defense contracts. Home 
appliance schedules were curtailed because 
of metal shortages. An important improve¬ 
ment was made in the General Mills Tru- 
Heat Iron, already a leader in its field. A 
new model Steam Ironing Attachment was 
also perfected. 

A vigorous development program has been 
pursued in the interim, however, and addi¬ 
tional appliances may be anticipated as soon 
as material supplies or allocations permit. 

SPECIAL COMMODITIES 

his division continued to make sig¬ 
nificant contributions. Production 
and sale of wheat starches and glu¬ 
tamic acid compounds increased. Vitamin 
concentrates, used to fortify fluid milk and 
other foods, won wider acceptance. 

The division is establishing a plant at 
Kenedy, Texas, to process the beans of guar, 
a legume introduced into the United States 
from India. In the fall of 1952 the plant 
expects to produce manogalactan gums for 
use in the paper and textile industries. 


MILLSTONE DRESSER groov¬ 
ing lands between thefurrows with mill 
pick. Millstone dressing was a recog¬ 
nized trade from the 4th Century on. 
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RESEARCH 

nlarged research facilities at Minne¬ 
apolis were occupied during the year. 
It was further indication of the com¬ 
pany’s determination to expand basic knowl¬ 
edge of products and processes, create new 
merchandising potentials and to increase 
production and lower costs on existing lines. 

A policy of product maintenance service 
was formalized. It aims to keep General 
Mills brands at the head of their respective 
parades. 

General Mills Aeronautical Research Lab¬ 
oratories made important contributions to 
military preparedness. One of the more un¬ 
usual projects concerned the technical plans 
for the “Winds of Freedom” project in 
Europe. The Crusade for Freedom spon¬ 
sored this project by which General Mills 
plastic balloons carried messages of hope 
and friendship behind the iron curtain. 

FACILITIES 

he company moved forward with its 
program of developing new facilities 
and improving and modernizing 
those now in existence. Among the new 
projects were the soybean processing plant 
at Rossford, Ohio; the amine unit at Kan¬ 
kakee, Illinois; a feed mill at Miami, Florida; 
a formula feed warehouse at Ogden, Utah; 
the company’s largest country elevator at 
Idaho Falls, Idaho; and a new wing for the 
Research Laboratories in Minneapolis. 

BOARD OF DIRECTORS 

he board accepted with regret and 
with an expression of gratitude for 
long and meritorious service the 
resignation of Director Charles C. Bovey 


effective June 30, 1952. Mr. Bovey, 87, 
served as a director of General Mills and 
predecessor company for 50 years. Among 
other things he was the founder of the qual¬ 
ity control system that made possible the 
mass production of uniform flour. Altogether, 
Mr. Bovey served General Mills and Wash¬ 
burn Crosby Company a total of 61 years. 

The board continued the policy originated 
by Chairman Bullis of one field meeting 
every year. In May members convened 
formally in Kansas City. Inspection of local 
properties and visits with employees fol¬ 
lowed the regular business sessions. 

PERSONNEL 

ew strides were made in the com¬ 
pany’s employee relations program. 
Progress was made in the fields of 
salary administration, employee communi¬ 
cations and the supplementation of our staff 
through college recruitment. Among the new 
developments have been a company news¬ 
reel that dramatizes highlights of the year 
exclusively for company personnel, and 
Betty Crocker Kitchen visits for wives and 
women employees in Minneapolis. 

Improvements in the Employees’ Retire¬ 
ment System to provide additional benefits 
and pension minimums were announced to 
employees June 18, 1951. Fourteen General 
Mills plants won awards during 1951 from 
the National Safety Council. 

LABOR RELATIONS 

eneral Mills had no work stoppages 
during the year. The many and con¬ 
flicting regulations pertaining to the 
government’s wage stabilization program 
complicated negotiations. 








AN OVERSHOT MILL, water- 
powered and having reduction gears, 
was operating in Athenian market 
place prior to 600 A.D. 



POST MILL; an early type 
windmill, whose entire structure 
was turned to jace the wind. Com¬ 
mon throughout western Europe 
from the Middle Ages. 
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TODAY, GENERAL MILLS OPERATES THE WORLD’S LARGEST MILL in Buffalo, N. Y. From the golden harvests of the 
nation’s wheat fields, it grinds out flour for the populous East and export—as much as 3,700,000 pounds a day. Like 
General Mills itself, it traces its ancestry to the Washburn Crosby Company which built its first Buffalo mill in 1904. 
After its formation in 1928, General Mills kept the mill growing, helping make Buffalo the milling center of the world. 









fir 
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SOYBEAN PROCESSING PLANTS 2 
CHEMICAL PLANT I 

RESEARCH LABORATORY 1 



RESEARCH FARM 1 
MECHANICAL PLANT 1 


TERMINAL ELEVATORS 4 


FARM SERVICE STORES 67 

NOT SHOWN 

COUNTRY ELEVATORS 84 
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Harry A. Bullis “Leslie N. Perrin 

Chairman of Board President 
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Peat, Marwick, Mitchell 6c Co. 


ACCOUNTANTS AND AUDITORS 



ACCOUNTANTS' REPORT 


The Stockholders and the Board of Directors 

General Mills, Inc.: 

We have examined the statement of financial position of 
General Mills, Inc. and subsidiaries as of May 31, 1952, and, for the 
year then ended, the related statements of results of operations and 
earnings retained for use in the business. Our examination was made in 
accordance with generally accepted auditing standards, and accordingly 
included such tests of the accounting records and such other auditing 
procedures as we considered necessary in the circumstances. 

The cash was confirmed by certificates obtained from the 
depositaries and custodians or by count. Tests were made of the 
validity of receivables by communication with the debtors, except that 
it was not practicable to so confirm receivables from U. S. Government 
departments and agencies, as to which we satisfied ourselves by means 
of other auditing procedures. We made test checks of prices and 
computations-of inventories and confirmed by actual inspection the 
quantities of the principal inventories at locations selected by us; 
in addition, we made test checks of the grades of grain inspected by 
obtaining independent confirmation of the grades of samples taken by us. 

Expenditures charged to the land, buildings and equipment 
accounts during the year, in our opinion, were properly capitalized as 
representing additions or improvements. The provision for depreciation 
for the year appears to be adequate based on the original cost of the 
properties. 

All ascertained liabilities have been included in the 

accounts. 

In our opinion, the accompanying statement of financial 
position and statements of results of operations and earnings retained 
for use in the business present fairly the position of General Mills, 
Inc., and subsidiaries at May 31, 1952 and the results of their opera¬ 
tions for the year then ended, in conformity with generally accepted 
accounting principles applied on a basis consistent with that of the 
preceding year. 


Minneapolis, Minnesota 
July 14,1952 
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General Mills, Inc. and Subsidiaries 


RESULTS OF OPERATIONS 


SALES OF PRODUCTS AND SERVICES. 


Y«ar Ended May 31 
1952 1951 

$468,864,838 $435,947,827 


COSTS: 

Cost of products and services sold, exclusive of items shown below. 385,029,088 353,484,560 

Increase or (decrease) in inventory valuation allowances. 97,792 (62,398) 

Depreciation of buildings and equipment. 3,080,828 2,888,267 

Interest. 1,046,424 578,518 

Contributions to Employees’Retirement System. 1,987,474 1,818,115 

Profit sharing distribution. 251,600 253,200 

Selling, general and administrative expenses. 56,298,166 52,411,057 

I Federal taxes on income (Note 1). 11,524,000 13,056,000 


Total costs. 459,315,372 424,427,319 


EARNINGS FOR THE YEAR. 


$ '9,549,466 $ 11,520,508 


EARNINGS RETAINED FOR USE 


IN THE BUSINESS 


Y«ar Endtd May 31 
1952 1951 

EARNINGS FOR THE YEAR. $ 9,549,466 $ 11,520,508 

DIVIDENDS: 

5 % preferred stock. 1,107,365 1,107,365 

3?g% preferred stock. 175,889 244,821 

Common stock ($2.50 per share). 5,229,285 5,131,552 

Total dividends. 6,512,539 6,483,738 

EARNINGS IN EXCESS OF DIVIDENDS. 3,036,927 5,036,770 

EARNINGS RETAINED AT BEGINNING OF YEAR. 48,127,639 43,090,869 

EARNINGS RETAINED AT END OF YEAR. $ 51,164,566 $ 48,127,639 


See accompanying notes to financial statements—pages 18 and 19. 
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FINANCIAL POSITION 


CURRENT ASSETS: 

Cash. 

Receivables (Note 2). 

Inventories (Note 3). 

Total Current Assets. 


CURRENT LIABILITIES: 

Notes payable. 

Accounts payable and accrued expenses. . 

Accrued taxes. 

Advances received on contracts in process 
Thrift accounts of officers and employees. 
Dividends payable. 

Total Current Liabilities. 

WORKING CAPITAL. 


OTHER ASSETS: 

Sundry costs chargeable to future periods (Note 4) 

Land, buildings and equipment (Note 5). 

Miscellaneous assets. 

Goodwill, trade-marks and trade names. 

Total. 


RESERVES: 

Reserve for self-insurance... 
Reserves for other purposes. 

Total. 


EXCESS OF ASSETS OVER LIABILITIES AND RESERVES. 

STOCKHOLDERS’ EQUITIES (Note 6): 

Preferred stock: 

5% cumulative. 

3 Ya % cumulative convertible. 

Total. 

Common stock: 

No par value shares. 

Earnings retained for use in the business. 

Treasury stock (deduct). 

Total. 

TOTAL STOCKHOLDERS’ EQUITIES. 


May 31 


1952 

$ 18,203,262 
34,661,639 
48,246,694 

101,111,595 


10 , 000,000 

16,674,743 

14,645,987 

1,263,689 

2,018,723 

1,367,650 

45,970,792 

55,140,803 


6,086,581 

48,824,635 

414,099 


110,466,119 


1,267,375 

1,165,418 

2,432,793 


$108,033,326 


$ 22,147,300 
4,739,100 

26,886,400 


29,982,360 

51,164,566 


81,146,926 


$108,033,326 


1951 


$ 16,445,570 
29,885,555 
54,431,974 

100,763,099 


13,000,000 

10,930,333 

16,343,855 

2,370,096 

1,849,517 

1,367,507 

45,861,308 

54,901,791 


6,166,786 

45,376,629 

702,451 


107,147,658 


1,274,873 

1,165,187 

2,440,060 


$104,707,598 


$ 22,147,300 
6,159,800 


28,307,100 


28,555,327 

48,127,639 

(282,468) 


76,400,498 


$104,707,598 




Vice President & Comptroller 
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General Mills, Inc. 

HISTORICAL DATA FOR THE YEARS 1929 TO 1952 

(000 omitted from dollar amounts) 

Net Earning* Common 

Slockf 



Federal Taxe* 


Per Sales 

Paid Oul In 

Rotdined in 

Earning* 

Dividend* 

May 31 

Sale** 

on Income 

Total 

Dollar 

Dividend* 

the Butinets 

per Share 

per Share 

1952. 

. $468,865 

$11,524 

$ 9,549 

2.00 

$6,512 

$3,037 

$3-94 

$2.50 

1951. 

. 435,948 

13,056 

11,521 

2.6 

6,484 

5,037 

4.92 

2.50 

1950. 

. 395,835 

7,570 

13,251 

3.3 

6,443 

6,808 

5.87 

2.50 

1949. 

. 410,647 

6,202 

11,654 

2.8 

5,934 

5,720 

5.11 

2.25 

1948. 

. 458,474 

8,996 

13,068 

2.9 

5,934 

7,134 

5.83 

2.25 

1947. 

. 370,932 

7,314 

9,236 

2.5 

5,934 

3,302 

3.91 

2.25 

1946. 

. 298,792 

8,121 

7,146 

2.4 

4,254 

2,892 

2.91 

1.46 

1945. 

. 280,839 

8,971 

6,474 

2.3 

3,768 

2,706 

2.69 

1.33 

1944.. 

. 281,198 

10,953 

5,557 

2.0 

3,768 

1,789 

2.23 

1.33 

1943.. 

. 217,486 

9,518 

5,366 

2.5 

3,768 

1,598 

2.13 

1.33 

1942. 

. 163,412 

3,298 

5,135 

3.1 

3,768 

1,367 

2.02 

1.33 

1941. 

. 126,938 

1,640 

5,252 

4.1 

3,768 

1,484 

2.08 

1.33 

1940.. 

. 125,574 

1,013 

5,639 

4.5 

3,883 

1,756 

2.20 

1.33 

1939. 

. 121,943 

1,515 

6,451 

5.3 

3,778 

2,673 

2.56 

1.17 

1938. 

. 152,673 

619 

4,111 

2.7 

3,334 

777 

1.39 

1.00 

1937. 

. 159,980 

1,382 

4,303 

2.7 

3,334 

969 

1.49 

1.00 

1936. 

. 147,380 

765 

3,602 

2.4 

3,334 

268 

1.13 

1.00 

1935. 

. 143,074 

879 

4,075 

2.9 

3,334 

741 

1.37 

1.00 

1934. 

. 118,092 

667 

3,710 

3.1 

3,337 

373 

1.19 

1.00 

1933. 

. 83,886 

720 

4,082 

4.9 

3,299 

783 

1.38 

1.00 

1932. 

. 87,166 

651 

3,891 

4.5 

3,349 

542 

1.31 

1.00 

1931. 

. 122,746 

547 

3,870 

3.2 

3,400 

470 

1.24 

1.00 

1930. 

. 163,072 

649 

4,609 

2.8 

3,707 

902 

1.61 

1.17 

1929. 

. 123,521 

578 

4,155 

3.4 

2,124 

2,031 

1.53 

.75 

‘Variations in the amount of dollar sales 

may be a reflection of market price levels of raw materials and consequently of selling prices. 

These levels have fluctuated widely from time to time. Consequently, t 
in physical volume of sales. 

oiiat sales do not necessarily indicate c 

orresponding variations 

fAdjusted to 

reflect equivalent figures after increase 

n number of shares due to three-for-on 

split in September, 1945. 
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General Mills, Inc . 

HISTORICAL DATA FOR THE YEARS 1929 TO 1952 

(000 omitted from dollar amounts) 




Fltcnl 


Building!, 

Expenditure* for 


Number 

Number 

year Ended 

Working 

and 

Plant and 

Stockholder!' 

of 

of 

May 31 

Capital 

Equipment 

Equipment 

Equltlt! 

Stackhaldtri 

Employttt 

1952. 

.... $55,141 

$48,825 

$ 6,994 

$108,033 

13,060 

12,700 

1951. 

54,902 

45,377 

4,758 

104,708 

13,110 

12,500 

1950. 

. 53,246 

43,558 

2,023 

99,953 

13,320 

11,960 

1949. 

. 55,601 

44,422 

8,433 

93,145 

13,210 

12,090 

1948. 

. 55,550 

38,451 

11,244 

85,138 

12,960 

12,110 

1947. 

. 57,923 

29,331 

5,797 

78,004 

12,700 

12,050 

1946. 

. 60,032 

25,672 

2,602 

74,701 

12,310 

10,660 

1945. 

. 47,335 

24,999 

2,416 

61,910 

9,790 

10,800 

1944. 

. 45,667 

24,132 

2,055 

59,203 

9,910 

10,390 

1943. 

. 34,725 

23,916 

851 

57,929 

9,690 

9,700 

1942. 

. 32,557 

24,611 

1,698 

56,891 

9,500 

8,610 

1941. 

. 32,584 

24,370 

1,392 

56,023 

9,430 

7,680 

1940. 

. 31,232 

24,370 

2,821 

55,019 

9,310 

7,520 

1939. 

. 30,992 

22,599 

1,368 

52,863 

9,860 

7,530 

1938. 

. 31,234 

22,218 

1,495 

52,412 

10,100 

7,120 

1937. 

. 30,888 

21,998 

1,983 

51,635 

9,850 

7,240 

1936. 

. 30,920 

21,467 

579 

50,656 

9,400 

6,700 

1935. 

. 29,497 

21,900 

730 

49,966 

8,910 

6,920 

1934. 

. 28,116 

22,179 

623 

49,228 

8,360 

6,460 

1933. 

. 27,372 

22,689 

360 

48,800 

7,780 

5,740 

1932. 

. 25,056 

23,614 

577 

47,555 

7,320 

5,820 

1931. 

. 25,602 

23,966 

813 

48,760 

6,680 

6,010 

1930. 

. 24,905 

24,202 

2,831 

48,240 

6,140 

5,900 

1929. 

. 26,061 

22,290 

590 

47,010 

4,090 

5,800 
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WE HOLD THE LINE ON PRICES 


H eneral Mills endeavors to provide the 
homemaker with high quality products 
at reasonable prices. Modem equipment, 
research, and advertising have all helped to increase 
volume, reduce unit costs, and keep prices down. 
This is especially true of package foods—Wheaties, 
Cheerios, Kix, Bisquick, etc. The chart at the right 
shows that since 1939 the cost of raw materials used 
in our package foods—wheat, sugar, shortening, 
packages, etc.—has increased 121%, yet our selling 
prices have climbed only 59%, while wholesale prices 
of all processed foods have jumped 157%. 


BUYING POWER OF REINVESTED EARNINGS 
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BUYING POWER LOST 
BECAUSE OF INFLATION 
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VALUE OF RETAINED 
EARNINGS IN TERMS OF 1940 
CONSTRUCTION DOLLAR 








i rtr. 



1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 1952 



A growing business needs cash to rebuild 
worn-out plants and to build new ones. 
Reinvested earnings are a source of funds 
for this purpose. However, as we all know, a 
dollar buys much less today than it did in 
1940. The chart at the left shows the value 
of the reinvested earnings each year in terms 
of 1940 dollars. The yellow area shows the 
loss of buying power of reinvested earnings 
due to inflation. Because of lower buying 
power, a large part of earnings must be re¬ 
invested to provide funds for growth. 


The chart at the right shows the 
degree to which government has 
declared itself a partner in the 
business without making an in¬ 
vestment or assuming any risks as 
have the stockholders. Back in 
1940, government and common 
stockholders shared about equally; 
in 1952, for each common share 
the stockholder received $2.50 but 
the government took over $7.00 
in direct taxes. 


THE TAX LOAD ON COMMON STOCK 
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FINANCIAL REVIEW IN BRIEF for the fiscal years ended May 31 



1952 

5 Postwar Y«ort 

Average 

5 War Yean 

5 Prewar Yean 



1947-1951 

1942-1946 

1937-1941 

Income from Products Delivered and 

Services Rendered. 

$468,864,838 

$414,367,020 

$248,405,734 

$137,488,977 

Expended for Goods and Services Purchased 

from Others and Set Aside to Provide 
for Depreciation and Reserves. 

386,953,627 

347,166,404 

1 205,623,443 

115,581,199 

Balance Remaining for Employees, 

Government and Stockholders. 

81,913,211 

67,200,616 

42,782,291 

21,907,778 

For Employees (Wages and Retirement 

Benefits). 

57,562,658 

44,047,476 

26,520,798 

14,073,936 

For Government (Taxes). 

14,799,087 

11,407,133 

10,325,779 

2,682,592 

Balance Remaining for Stockholders 

(Earnings). 

9,549,466 

11,746,007 

5,935,714 

5,151,250 

Dividends to Stockholders. 

6,512,539 

6,145,800 

3,864,808 

3,619,043 

Balance Retained in the Business for 

Expansion, New Facilities and 

Other Future Needs. 

$ 3,036,927 

$ 5,600,207 

$ 2,070,906 

$ 1,532,207 

Common Shares Outstanding. 

2,100,380 

2,013,162 

1,995,1631 

1,995,162 f 

Earnings per Common Share. 

$3.94 

$5.13 

$2.40 

$1.94 

Dividends per Common Share. 

2.50 

2.35 

1.36 

1.17 

Retained in Business per Common Share. 

1.44 

2.78 

1.04 

.77 

Direct Taxes per Common Share. 

7.05 

5.67 

5.18 

1.34 

Net Return on Sales. 

2.0% 

2.8%, 

2.4% 

3.7% 

Net Return on Capital and Surplus. 

9.1% 

13.6% 

9.9% 

9.8%, 

Federal Taxes to Gross Earnings. 

54.7% 

42.3% 

57.9% 

19.3% 

Current Assets. 

$101,111,595 

$ 83,753,097 

$ 65,498,586 

$ 37,052,222 

Current Liabilities. 

45,970,792 

28,308,760 

21,435,353 

5,666,356 

Working Capital. 

55,140,803 

55,444,337 

44,063,233 

31,385,866 

Plant and Equipment—Less Depreciation 

48,824,635 

40,227,899 

24,666,095 

23,111,050 

Funded Debt. 

— 

9,500,000f 

9,800,0001 

— 

Surplus. 

51,164,566 

38,592,836§ 

21,287,759 

14,656,095 

Capital Stock. 

56,868,760 

53,596,667 § 

40,839,260 

38,934,300 

(Adjusted for threc-for-one split in Common Stock. 

(Three year average. 

{Capital Surplus of $8,023,166 transferred from Surplus to Common Stock in 1949. 
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General Mills, Inc. 

GRAIN MANUFACTURING AND STORAGE FACILITIES 

(Approximate Maximum Capacities as of May 31, 1952) 


LOCATION FLOUR 

MILLING* 
(Cwl.) 

TOTAL CAPACITY. 145,200 

Buffalo, N. Y. 37,000 

Minneapolis, Minn.. 23,000 

Kansas City, Mo. 12,500 

Tacoma, Wash. 12,000 

Chicago, III. 8,600 

Wichita, Kansas. 6,600 

Vallejo, Calif.. 6,600 

Louisville, Ky.. 5,500 

Wichita Falls, Tex.. 5,400 

Spokane, Wash. 4,600 

Ogden, Utah . 4,100 

Oklahoma City, Okla. 4,000 

Los Angeles, Calif.. 3,300 

Great Falls, Mont. 2,600 

Johnson City, Tenn. 2,500 

Hopkinsville, Ky. 2,500 

El Reno, Oklahoma. 2,300 

Amarillo, Texas. 2,100 

Rossford, Ohio . 

Lodi, Calif. 

Keokuk, Iowa. 


Duluth, Minn. 
Enid, Okla. . 
Belmond, Iowa 
Other Points 


DAILY CAPACITIES 

GRAIN 

STORAGE 

FORMULA PACKAGE OAT CAPACITY 

FEEDS** FOODS* PRODUCTS* (Bu.hol.) 

(Ton.) (Pound.) (Cwt.) 

3,033 2,267,600 3,600 46,483,300 

. 667,900 . 6,000,000 

200 . 1,800 5,975,000 

500 3,867,000 

220 1,143,000 

. 801,200 . 2,700,000 

. 4,250,000 

208 . 1,000,000 

. 385,000 

. 1,759,000 

70 750,000 

175 1,250,000 

. 835,000 

120 385,000 

. ’ 1,566,000 

. 200,000 

. 250,000 

. 1,124,000 


. 1,200,000 

1,540 . 1,500,000 

. 798,500 . 

. 1,800 140,000 


2,600,000 

2,100,000 

1,500,000 

4,004,300 


‘Flour Capacity (including Bread Wheat, Durum Wheat, and Rye) Package foods, and Oat Products Capacity—Basis 24-Hour Day. 
“Formula Feed—Basis 16-Hour Day. 


BgSgHOTICE 
TO STOCKHOLDERS 


The annual meeting of the stockholders of General Mills, Inc., will be held on 
August 19, 1952, at Wilmington, Delaware. If you are unable to be present in 
person, please send in your proxy. The Notice and Proxy Statement are being 
mailed to reach stockholders on or about July 28, 1952. 


24 


Reproduced with permission of the copyright owner. Further reproduction prohibited without permission. 
























Industrial Products 













